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内外对媒体报道与上市公司 IPO 的关注更是鲜见。关注媒体报道与上市公司 IPO
的系列问题，对媒体与资本市场发展具有重大的现实意义。本文旨在系统考察媒




























































































媒体报道对 IPO 公司的影响：通过检验媒体对 IPO 发行审核的影响来考察媒体
在 IPO 前端的质量控制情况、通过研究媒体对 IPO 定价效率的影响来分析媒体
在 IPO 后端的价格约束行为、通过探讨媒体与 IPO 公司价值的关系来思考媒体


























































































The current contradiction between the sustained market-oriented reform and 
crippled self-discipline mechanisms disturbs the financial market in China to a certain 
degree. Whether media can turn to be the main power of the self-discipline 
mechanisms to create a healthful market, is a very important issue. So we focus on the 
topic of media and IPOs, which is meaningful to the development of financial market. 
Since little is known about the role of media in the initial public offerings in the 
literature, this dissertation systematacially tests the role of pre-IPO media coverage in 
the different segment of initial public offerings. 
Before certifying the influence of media in IPOs, this dissertation first studies the 
relation of media development environment and development of financial market, 
based on the country-level data and province-level data in China. Then the central part 
of this dissertation concerns the microcosmic link between the pre-IPO media 
coverage and IPOs, including three research themes: what‘s the relation between 
media coverage and IPOs approval during IPOs‘ leading end, what‘s that of media 
coverage and IPOs pricing efficiency during IPOs‘ back end, as well as media 
coverage and firm value after IPOs. Centering on these themes, the dissertation is 
divided into eight chapters. 
Chapter 1 is the introduction of research background, research meaning, research 
issue and framework, and the contributions of this dissertation.  
Chapter 2 is the literature review, composed of two parts. One summarizes the 
current literature of media in the financial market, and another covers the main topics 
in IPOs area from the pre-IPO, within-IPO, and post-IPO aspects respectively. 
Chapter 3 portrays the institutional background feature of IPOs and media 
environment under the market-oriented reform in China, and then mentions the 
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Chapter 4 analyzes the correlation between media environment and market 
development, across countries in the world and across provinces in China. 
 Chapter 5 covers the first theme involving pre-IPO media coverage and IPOs 
approval. This chapter is aim to ensure whether media can replace the existing 
monitoring role at the beginning of IPOs. So a variety of gatekeepers‘ roles are 
examined in the pre-IPOs stage, they are underwriter, Stock Issuance Examination 
and Verification Committee (SIEVC) and media, who determines whether the issuer 
pass the approval or not. Then whether negative pre-IPO media coverage influence 
the process of IPOs is also concerned.  
Chapter 6 relates to the second theme of pre-IPO media coverage and IPOs 
pricing efficiency. The study is the first to discuss the role of media in IPO pricing 
efficiency and to analyze the mechanisms for media affecting information and 
sentiment simultaneously in IPO market. Specially, we use the IPO mispricing index 
by estimating the intrinsic value of stock based on a residual-income model, a proxy 
for the pricing efficiency instead of initial return. 
Chapter 7 links to the third theme involving pre-IPO media coverage and IPOs 
firm value. The research question in this chapter is about whether and how media 
affect firm value in the long run. Mediating effects method is adopted to identify the 
substantive influence path including governance path and publicity path, and path 
analysis method is used to compare the importance of these two paths. In addition to 
this, we also undertake an analysis of the role of negative coverage and positive 
coverage in the long run. 
Chapter 8 gives retrospection of whole paper, concludes, and raises policy 
suggestions. 
The core conclusions of this dissertation are as follows: 
First of all, our finding confirms the positive connection between media 
environment and economic performance, since the more freedom the media 
















Next, media can be a substitute for the disabled underwriter in guarding a pass to 
initial public offering to a certain degree. Negative coverage before IPOs enter into 
the procedure of SIEVC approval conference will decrease the probability of passing 
the approval and add the time IPO firms consuming to get approved of the IPO 
applications, by increasing obstacles to pass the approval for violating firms.  
Again, similar to a double-edged sword, media triggers both information effects 
and irrational effects in the process of IPO pricing. Media enhances the pricing 
efficiency of the primary market, but lowers that of secondary market, and which 
effects dominate another is depend on how rational the market indeed is.  
Finally, media coverage can significantly increase firm value, by means of 
enhancing governance and publicity. In general, Positive coverage exhibit higher 
Tobin‘s q, while negative coverage is negative to Tobin‘s q. However, our results 
suggest a reversal of the effect of negative coverage on corporate governance, so 
negative coverage may enhance corporate governance in the long term. 
The major innovations and contributions are as follows: 
Firstly, this dissertation is the first to study the role of media in the pre-IPO stage, 
within-IPO stage and post-IPO stage. Meanwhile, media completing the issuing 
mechanism may have an effect on the financial market, through improving firm 
quality and market efficiency, so the path media affect IPOs can map the path of 
media affect market. 
Secondly, we try to find answers to the question ―why‖, beyond the question 
―what‖. Since the existing literature ignore the mechanisms of media topics, this 
dissertation cast some light upon the path of media influence IPO pricing efficiency 
and firm value, which is from the aspect of information asymmetry and investor 
irrationality and from the angle of substantive influence way respectively. 
Thirdly, some original variables are constructed in this dissertation. For instance, 
we first use media development index to measure the media development 
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of media environment in one country‘s market. Media slant is also tested, including 
positive coverage and negative coverage, as well as the positive slant degree 
appearing in Chapter 6 and Chapter 7. Moreover, the approval style of SIEVC is first 
designed based on the history of approval, to examine the related issue of approval 
style. Meanwhile we also pursue suitability and accuracy of measurement, for 
example, we use IPO mispricing index instead of defective initial return to measure 
the pricing efficiency. 
Fourth, this dissertation use OLS estimation and 2SLS estimation simultaneously 
through the whole text to resolve endogeny problem of media coverage. Different 
instrumental variable is chosen to explore different research themes for reliability of 
statistical estimates. Language and religions is taken as the instrumental variable of 
media develop environment, while advertising expenditure and indicators of agency 
problem is the proxy of positive coverage and negative coverage respectively. In 
addition to this, varieties of empirical approach are adopted, such as principal 
component analysis, mediating effects method and path analysis.  
From systematacially tests, we get some empirical evidences that media can turn 
to be a powerful self-discipline mechanism, due to its positive role in IPO approval or 
in process of pricing, as well as in long-run performance. However, media also play a 
negative role in process of pricing owing to its hype, which exacerbates investor 
irrationality. Hence, we need to foster favorable media environment to encourage 
media to monitor, and weaken media hype at the same time, so as to strengthen the 
self-discipline power. 
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